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Wlieat Turns Up
On Export Buying;

- Shorts Take Cover
Net Gain* r^ the Close Run
From 5]2 to6Cents; Cash
Premiums Strong; Coun¬
try Oilers Slightly Larger

Active export buying of wheat and
trengtb in tha cash posi-

:lcn ca.a- .. sharp upturn in the
psterday's session and

-ir.ee? cî sed with r.et gains for the;
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Cotton Market Is
Lowest at Close;
Trading Is Quiet;

Early Steadiness Followed
by Declines; General List
Off 5 to 29 Points; Small jOrders Change Prices

Earl; steadiness was followed by de-
clinesi in the cotton market yesterday
Owing to increased offerings and scat¬
tering liquidation. Janunry contracts
**roke from lô.SO: to 15.43c, an: closed
at that level, with the general market
closing easy at a net decline of 6 to 29
point«.
Trading was so quiet during the

greater part of the day that ssnall or-!
riers caiiied fluctuations. The opcnit3g
was 1 to 10 points lower in response to
1 »wer cables, but prices rallied r'.ght
after the call on renewed covering by
January shorts and some scattered
buying, probab'y promoted by overnight
reports of an improved spot demand in
the South and the reports of progress
in forming banking corporations to
3:nanee exports under the Edge law.
Active, mon ins sold about «1 to 10
points net nicher, but demand failed
to broaden and the appearance of a few
Southern se'ling orders nere started in¬
creased local se'ling in the late trading.T.sst prices were at practically the low
point of th« day.
Southern spot markets as officially

reported were jnchsneed to 25 points
lower, with middling quotationsranging from 13.85c to 15.7,r>c. The lecal
market for «'pot cotton was quiet asid
Unchanged at lGc. No sales were re¬
ported.
The rarge of prices follows:

Thursday's
Oprn. High. Low. rinse. close.

nee... 16.¡W 3T 3,0 16.35 16.40®-15.45
Jan.... 15.IÎ3 15.SO 15.43 1S.43@15.48 15.72
rvt>.... .. 3.3.40 ir- 15.65
Mar... 35.52 16.65 15.S5 15.37 ii? 15.38 35 61

Mây'.V. 15.54 15.70 15.40 16 4 «V» 15.41 1«s!b6
June.. 3.3.70 35.70 15.70 16.45®-15.64
July... 15.63 15.75 15 45 16.45@15.47 13.64
Aug.... - ..-15.50®. 13.13 4
Sept... 36.70 ¡5.7*! 35.76 16.60®-16.82
Oct.... 15/63 15.73 35.50 15.50®- 35 7.'

Southern Spot Market«.Galveston quiet,
unchanged /it 15.26c; »ales 1,250 bales. New
Orleans steady; unhanged at 14.75c; salts
.3 345 hairs. Mobile nominal, unchanged at
14.76c: sale« t'.6 bale«. Savannah anil
Charleston steady, unchanged at 15.75c;
sales till. Norfolk quiet, unchanged at 15c;
sales 575 bales. Augusta quiet, la polnt.-i
lower at 16c; sales ¡2G bales. Memphis
quiet, unchanged at 15c; sales 2,700 bales.
Houston steady, 25 polrts lower at li.::.-«
sales 5,859 bales Little Rock quiet, u:*
changed at 15c; sales 1,079 bales. Dallas;
s* ady, 20 pi Ints lower at I3.!*0c; sales 3.-
634 bale«. Fort Worth steady, 25 points
lower at 13.86c; sales 4.000 bales.

Cotton Statistic» ,
Tester- Las». Last
day. week. year.Port receipts.. . 30.854 32.324 4?,727EJxports . 16.831 41 431 27.00Exports season. 2,145.8:30 2,023,612 2.458 853

\" Y stocks. 23,753 20.590 62.129l'ort stocks ...1.408,073 1.355.482 1.668.4071 iterlor recpta. 33.846 2?. 73«; 3S.27SInterior sliipts. 27,631 15,664 46.822N Y arrivals.. 3,35« - 4,:,j4
Liverpool Cable».Spot cotton quirt at.9 points decline, ml« «¡ling 10.68d. Sales4.000. American 3,00) Imports 19.000, allAmerican. Tenders new docket, 1,000b îles. futures ope ned quiet aj, 2 to 9points advance. Closed quiet but steadyat ¡« to 16 points decline. December closedat 10.82d: Januar*-, 30.9G,3. March, ll.loJ;May, 11.17d; July. 33.¡Od.

Cottonseed Oil
The markrt was comparatively quiet,total sal, » for tile day aggregating 9,400barrels, an.I prices a. the close were It)to 13 points net higher.
Tho range of prieta follows:

Thursday'sOpen. High. Low. Clos«.«, closeSpot...-ii,-S 75Ore...,-S.&liCiv H.95 3«.35Jan... 8.92 8.95 8.90 8.'.«., it- 8.¡33 8.861'i-b- S .9 :.';() 9.05 8.90.Mar- 9.20 9.26 9.18 9.25« 9 3'7 9.12Apr....-9.26® 9.35 S.34May... 9.4K 9.61 9.43 9.4V«: 9.411 9.35June... -.. .:.-9.47® 9.60 9.35July... .. - . 9.69® 9.SO 9.56

Refined Sugar Again
Drops to Lower Price

Current Year
price. ago.Rugar, granulated, lb. .0790 ft).OS .09Cotfoe, It;«« N«>. 7.... .Oei-14 .3 5 y,Colt«-«-, Santos, No. 7.. .12% @.13 ,¡ .'¿iKeiiners announced furt,}ici price re¬ductions yesterday, new lists varyingfrom 7.ÍI0 to 8 cents a pound, ¡ess 2

per cent for cash. Demand was notit mulated, however. There were nofurther price changea in raws, butsales of Porto Ricos at previous prices»vere announced. Futures eased offafter an advance an-d showed net de-clines of 1 to 7 points at the close.The range of prices:
Tbfjraday'sOpen. High. Low. Close. close.¡Dec.-4.20® 4.30 4.25Ulan.-4.19®4.20 4.201-V1).- - 4.28®4.30 4.34[March... 4.50 4.50 4.40 4.39 it! 4.40 4.42April....-4.47V 4.50 4.48May. 4.G.1 4.63 4.55 4.5404.55 4.55June_ 4.63® 4.64 4.64July.... 4.68 4.68 4.68 4.67@4.70 4.74

Coffee Futures Prices advanced sharplyyesterday on better reports from primarymarkets and an improvement In Itlo ex-chang'3 on London, an upturn of 3'5 to 30j points being reached Final prices were18 to 20 points higher.
Tho rang«i of prices:

Open. High. Low. Close, close.
Thursday'sOpen. High. Low. Close clone.Dec...... 6.30 6.30 6.30 6.23® 6.26 6.00Jan. 6.12 6.40 6.32 6.35@6.40 6.19Feb. - 6.57®6.58 li.1)March... 6.73 6.95 6.GO 6.82@6.83 »362April....-7.00@7.02 6.KIMay. 7.10 7.30 7.00 7.19ÎÏ7.20 7.0«)'June- --7.35@7.36 7.16July. 7.40 7.60 7.35 7.51 «4i>7.52 7.32Aug. - - - 7.03® 7.04 7.1!Sept. 7.65 7.65 7.58 7.74'; 7.76 7.55Oct. --7.84ÍÍ7.85 7.65

Liverpool Coi ton Statistics
LIVERPOOL, Dec. 17..The weeklycotton statistics arc: afloat, all kinds,23>7,00O bales; American, 218,000.

Santa Cecilia
Sugar Corporation
Passes Dividends

Directors Vote to Omit Reg¬
ular Disbursements on
Common and Preferred;
Sugar Shares Unsettled

Extreme unsett'.ement in the su¡rar
Market caused the directors of the
Santa Cecilia Sugar Corporation yos-
terday to pass the regular quarterly
dividends due at this time on the $1,-
000,000 of 7 per cent cumulative pre-
fcrred stock and the 105,000 shares
of common. The company had been
paying dividends at the rate of $1 a
; car on the preferred Rince last May,and at the full 7 p?r cent rate on the
preferred for more than two years.
Explaining their- net on, the directors

said in a formal statement: "Owing
U« the unsettled conditions of the
engar industry in Cuba and elsewhere
and to the uncertainties of the finan¬
cial situation ga u¿xui v. the «!ir«-ct rs f
the Santa Cecilia Sugar Corporation
are convinced th t tho best, interests
of the company *vi!. le servrul by with-
holding declaration of dividends on both
its C(-mnmn *nd prefer« "o 3tocks for
the time being ».nd until the conditions
referred to shall have ngh'-'îd them-
elves."
This development and the fact that

all of the leading sugar refining com-
panies reduced their qt'Titations on

i the refined product brought heavy sell-
ine of sugu- st cks ¡it th° exc unge,

ivith consequent heavy declines. Amer-
i;i.n Sugar common Isold at 831/-*, the
lowest price in m re than t <--nty
years, and closed 1% points off, at

:N-M(i. American Beet Sugar lost 7
points, Cuba Cane Sugar <: »mm n an :
preferred declined l'a and 2'4 points,
respectively.
-.-

Livestock, Meats, Provisions
Yesterday. Tear ago.

Live r>"ff, fair to
prime, IM lbs. »9.00@11.50 »12.50@16.50

D r f s s ' (1 beef.
aides, lb.12© .20 '.16® .26

Live \ eats, com-
nior o prime.
me lbs . 12.onsen.so 17.oo@2?.oo

Dresse d veal,
city, U.16© .20 .24® .34

Live ewes, 100
Iba . 3.50® 5.50 7.00@10.00

Dressed mutton,
lily, lb.07® .13 .12® .18

Live lambs, fn.tr
to prime, 100
10m 11.00@12.25 18.00@10.00

Dressed lamb*
city, Hi.22® .28 .25® 30

Hogs, 100 !i«H.... 10.50@11.00 14.00® 14.24.
I.«r« used h 0 g .-..

bacon, lb.lota® ."7. ,20'Á® .21
Pork, bbl. 2a.0ü@30.00 40.50®-
Mess bPff. bbl... 19.00@20.00 22.00 51)23.00
Ln.nl. M «i «i

U'est, 100 lbs.. 14.00-ál4.10 23.50@23,60

Investment
Information

Qvei'.'nvx of ge .errl interest to il»-
Vf flor* icill be answered in this c«f-
wmn, in whirh case only imtialt wiü
be vted. Others will be answered fry
moií. Add-es» all inauiries, inclos-
inp a ttatnp'-d, eddrensrd envelope, t«
Financial Editor, The Tribune, li*
Nassau Street. .Veto York City.

Holds Defaulted Utility Bonds
Cuestión-.1 have $5 000 Kansas <~¡"-

Railway bonds, whl 1 defaulted pa
Is.^t year. Will you tell me if there !.«
ruiy cha'ice of the railroad getting on its
fret again. and If 1' would be wise to sell
the bonds if there Is a market for themn-
E. N H.
Answer.Until a plan of reorganiza¬

tion of 'he Kansas City Railways has
been formulated we cannot eivc an
opinion on the bonds. At present it
is difficult to obtain new capitalfor pub'ic utility reorganizations.
It probably will be a rather long
drawn out affair in this cose If y >u
cannot afford to wait you could sell
your bonds and invest the proceeds in
go« d inve .tme: t sec irit.es Ho ever,
the prices art rot very alluring. Th«?
first mortgage ¿> per cent sell for about
28 per cent, the second mortgage 6 per
cent for about 16 per cent and the
second mortgage 5 per cent for about
1Ü per cent.

Unseasoned Issues Are Hazardous
Question.Can yon tell a Tribune s-«3>-

Bcribei anything ai,out Willys-Overlandpreferred? is a receivership thr«.«atoned
or Imminent, that th,* s,ock ¡hould bobelow 50 '.' 1 < ,vn a fa ir block ol It and
.i*o not only Interested in what 1 have,but In the purchi se of moi If th.n-
pany Is fairly likely to get along..Ft. J. M.
Answer As T'".o Tribune has pointedout. on severa! occasio3is, a great and

sudden change may take place in the
affairs o:' a corporation. The majorityof the automobile manufacturers on-
joyed very unusual prosperity duringthe war period and for several months
thereafter. This was during the
period of inflation. The situation took
a decided turn a short time ago. These
manufacturers foun-i themselves with
raw materials on hand, still ready M
inanufacture at the old rate. But the
demand had less- ned to a very great
extent. Bank loans, based largely
upon inventories, were called for pay¬
ment, and many companies fou:; 1
themselves in a b.ul position. Some
have managed to renew these loans
for a short time. But meanwl ile
plants have to operate on par! time,
some, in fact, having closed down i'or
a time. We do no1, attempt, any fore¬
cast of the business situation in this
column. The object is to inform in¬
quirers of the investment merits of
securities ar.«l to aid them if possible
in their investment problems Wo
have consistently maintained that the
majority of motor preferred stocks are
not seasoned investments. Companies
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2,209.000

*K-H.
4.12

5.4 6
6.28

6.98
6.00

91
97
'¦' \
9S %
¡,a I,*
«S9%

l'oreisn Gov't ano Munit-: pit] Bond»
(Interest to be Added)

Eld. Asket
City of l")=rn«?. 94

do Chrl8tiarria. '.''.'i 94
«In of Zurich. i«5'-à :'5:

argentine Internal 5s, 1945.- 69
om of Belgium is. 1921.. 09%

do 6s, 192E. 89 4do 7%s, 1945. 96%
'¦¦¦ na«la, U n ol 5s, 1923 . 5S%

i, 1021. 98 H
. S %do 1929. 87V»931.

G >V, Hu Kug Ry 5h, '51 40
,'uba external 5s, 1944. 7fi%do t'jH Î949. 61*4I« a n Rep 7, -a 1959. 74
."1 -.. of Lyons, 15-yr 0k, 1934.... 78%

¡iluta 15-yr 6a, 1934.. 7* _.
i ordoaux 16-yr Cs, 1934.. 78%rity Copenhagen 25-yr 6%b, '44 72

a. l3t iasue. 99%do Pai la City Ca, 1921. 92 %3ov uf Switzerland 8«, 1940.... 101 Váfapan .sa Oov 4Via, string In, '25 77.-'-»
series, i25. 75Vido 4s ( u In; n, 1 93 !. 60

.Jo Tuk)>> Cuy il«. l.«,i . «¡G
if. K Cit Br A.: I 6-yr 5 Vas, 1921. .'77;

a .--. r S Via, 1 C'2.. ¿4¦¦»do :0-yr 6%s, 1329. 88%do 20-yr i-'-,«. 1937.'. Í %
.!,-.* exter ptring 'it <,i '99, 1545 40%lo gold 4s Of '04, 1954. *1
< of Italy ó-yr 6 Va % gold bel.«-.. S 4

lud und Asked Quotation«

100 Vf,

102
'*

75%
7 7, ¦*,
.'.«; Vi

Liberty Bonds.
% s, ¿947.
si 4s, ::<47.
d 4s, I«j42.
at <%8, 1947....

4'4a, 1942.
-l 4 ,4h. 1.-2.1.
th 4 «/«a, 1938,

do , a, ¡ '.»2.1.
-.Y ,a r

s r«-g, 1330.
a coup, 1 .'-'JO
.s r« g, mm«;.
h coup, 1V4Ó .. .

» r« g. 19 2',.
,s c6up, i '25
s Pan, < '«up, 11).i«5
do r« B,
do coup, 1 9-;8
dó reg, i !<.;<;

, l'an, r>;g.
..» Pan, ci-gp.
Phil 4a, 1934
do «ta, 1936.
do 4h. 1936

Olal Col 3s, 1j06.

|Yesterday. Thursday,89.9 6 if 90.02 89.86«3 90.0085 50 it 86 00 86 50 ®47.0084. iO n -.., 10 85 00 .«
85.70 «. -i, 00 86.1 (j sti.2«
84 ai. 5 00 85.10 u -,.)-;
i7 l'ai >:.(i . ; (|
85.46'@8I 0 -.- .",; ,5.78

06.02
95 00 .- 1)5.06 7 00(ij)95.02
100
100
89
89

104

100
100
190
100

','( 0
if-101
IS 92
a 9 2
@
(¡j 106%
<Vr «M
<Ü 0 1
<8 toi
ÍI/ 1 0 l

«i 90
81 '-., v: 90
8 1 -\ '«y ¡I 0
80 @ 90
96 @

100
10'J

100
100
l')0
100

101
101
101
89
90
90
9 0
DO

(Sale*)
«:hln«*»« Ry r,s

2,000. 40%!
10.000. 40'/«.
1,000. 40

City of Lerne 8a
torn,o reta

1,000 3D y01 . 9 4 %
10,000 . 6.4

cuy of lordeaux is
7,00'/. 7«%

c y of Christiania ¡is
1,000. 94%

City of Copenhagen
6%a

1,000. 71 %
1,000. 72

100 71 Vi
4,00 72

,lai sell les is
. 600 '7 0
.,, i-.,ji« «;»
IJi.COO.93

. 9 2 %
City y. Ich ss

I.OO0. Í6%
Canada 6 % a

notea 19 21
3,000. 08%
000.. ..

13.01
Û %k 19.19

000
lo.ooo

do 6ii 1928 I
.90

1 000 --. «
1 \

ÚO b ' 71
LOCO. ÍÍ '¦«.

Don ll -a It fM
¦ 7 -''¦ %

¡ -.a' | )'.' a I* ¦' P

do «tig L&n 4b
43,000. 66
1,000. 66
1,000.5tl
601. ó«;

13,000..;
nt Belgium h f

7 %s -I i- .M reta
2,000.97
6,000. 90

. 1i0
1,000. 96 7,
l.ooo.

do 6s 1921
TO.

96%
99%
y 8 ¦*-,

City
*-'ity

do tu '¦¦/.'.,
8,000,
I 000.8 9
.89%

2,000. 10%
;: Urcat Britain
& I 6%a 1021

97%
94 H

1,0 >Û

1,000.
o ¦-. 9

6 "-.
94%

M í
87%
C7v¿

7. 000. 88 r

»8 %
) 900. 88%
1!, 000. 88 "M

1 000 88 ',
1037

40 000. 83%

M 'M

%tl ',¦!'! 00
i ooo .100%

Zt 'oo.. .. loo
90.)0o%

; 000 .ion
1)00 l'1'1 '/"

1 1 0,0.ÍOO
¡ 000 100%

40 000, ''''
i,. -/ ¦.>:.'¦/.-1-la'i-I

» f '"'
«,'-, 102

i 0' '»..., 91 .

o %
Î ",'i I0-;
¡ 0M.10 1%
-, ooo .toa

j«p 2(1 «-r 4%a
3,000. 76%

x
'0, 83%38 000

'

7.000. |-|ù
10 0 0 8
2,001 8 H V.

13%
2i ooo. « "-.
i 'i )0 Í3V4

B ol Mexico 6x
00. 41 '/»

.41
do 4«

3,000. 33
y cuy 4V/S io;,7
May

1 000 90%
- io«;:;
000 0!

no 4* » í*r»*¦.
)4 OOO .... 81

do 4»« 9*,')
6,000. »2'4
J.O'iO. .!

Railway, Other CorporationsAlaska Gold M Gs do ctfa of deposit
ser A stamped4.000. 15%; 1.000. 37

000. 15 Vs 3.000. asAm Cotton OH 5a Push Term con 5s
5.000. 75 9.000 . «: '« ',Am Pm Itlng 5s «-an Nor Ry s f gold10.000. 73% deb 7s Interim rets
6.000. 73 3.000.99%l.ooo. 73y l ooo.joo
1.000. 73 20.000. 99%5.000. 72% Central Leather !,a

"r> 000. .. ... 7.1 6.000. 87
l.ioo. 73% e'en of Ca Ry 6s

Am T ^ T cvt Gs 6 000. 8 4
4.000. 33 1-3 do eon 3s
2,000.9 % 10.000. y. r ~i

" '. 3 4 *.-.ii I 'aci '.<: gtd 4:«
1.000. 93 34 ft 0 00 73 %
3 COO. 93% 15 00O. 72

do col 5s 6.000. 72 \
3 0 0«'

27 0««0. 7«'',
5,000. 7«'. H

3 3 0 00. 7 6 Va
10 Ooo.
..:.0"0.

3 5 000.
10 OOO.
2.r' 0 «'i.

do col 4s
3 0 fino
4 000. 7

Am W '. s f 7s
1.000. '

-\nn Arhnr 4s
3.00(1.

Arm«""* ¦*"¦ Co 4V,i
r,.ono. ',

5.000.
do Short Llr.e 4S

:i 0 o o ti 9 ¡4¡Chen * Ohio cvt 6s
I r. 0"0. s 0\
IV oeio. 80%
:o 000. fio%
s 000. 80%
1 0,30.
2.000.

do f.-'-'i 4%s
1 0 10.
¿ rif.o.
1 000.

do cvt 4 i i B
30.000.
30 000.

SOS
8 ü \

TV's
72%
72%

2.0 00. ','
3 0 00...... 7
3 100 7

T ,r- P F gen 4 =

1 1 0 0<10. 7
3 00.3. 7
4 000.8?,Of. . 7
A 0 r, r,. 7

'¦. ¦" 0 ',

71%
70 V«
7 %

2 3, 0 n 0. 73
7 Ó 00. 7 0 %

r M c ¦' * 'i o 11 3 % s
3,000. 36

C B <. " IMinois 4m
* 3 fi'iO. 7 9

do NohT-agka
3 000.

do pen 3H

4fl
4 000.

4 3 000!

T\
'-'

3 A 0 0

¦"'¦¦.
13 000.
4 O.-iii.

do <¦..* 4h 195s

r non.
11 nno.

C «. .'".'¦" 1st r.a

100

("hie Gt Western ¿«
5 nor,. r.o v,

C M f- '-'' P gen

.«. n(id ROi

3 non...
' oil

do cvt 4%.
'.nio rm-

î««.1 ¡s starr
2 000. ex.-'
'. nnn. it ou
C *. A rfg 4'«<

2 ono.
1 f. 0 0

7 1 %

(5 5%
r 3 ?,

Atlnr'

Atl C

¦1 S L 4

Plriñ
Line' 7m

.10'!!.'.".' loi
in 4a

01

1 000.

4 000.

1 1-

3 f-

A'i V
« f

74
nono . 7 37<

* m 3 93 4
3 "«1. P":''
1,000. "

im»h . ''O

r. n"i.
3 1 c ''«

Atl Ä- *'.¦ »Up 4a
2 D'il (3 7

Halt " "Mo «n

1 <: tinti. )-¦ "

« e10. R n
10 O'-o. «<»t¿

r A- P W ;';.
N W 7s temo

"s onn.102
91

73

(15*4

5a

1 '« o " 1.
i ino

do cvt 4%n
R ono.

do '.'¦..' Is
1 Old....
r, nno. ..

r, 3 non....

o «t- N 4;
Ofljiwav

r n ' <.. n con (-ic
IM-». ;;".

.1 r,in . ', J
,«*~ .1«
m i)"0 . «'*<.

%ldo p
1 ( r
1.000
7 ion

do l'i" 1 I« K &
w y» 4s

000
do S-.*,!.

do T A
6 000
3.000.

., n r n (1

1 non.
1 one

1 «. nno

7 9 ",

3

1î.ooo:.::.- ¡¿
Chic ''n Btatlon »%h

r. 000. «r« '-.-
¡,. *.. IV .¦¦ lud 4n

1 n«10. 66 Vi
7nChile C' ..:'

'«1

51%
10 000 62

B( 11 T ««f l'a 7» .1 I'
M roU

10 000.10 -¦

ooo.103%
1.1 o 7í

¦/. 000 .101 y.
1,01 .nii% c

.n

«i on«). 91 %
I"
«nn. B5%

1«*. .-'-o «6
,,: -.no. o«';

1 pon . 64 %
m . 01»,

-«lin« 64 %
:- c t. L rfl

1 niio.'

1.000.102 «4 1 nod
Oelh ¡««t tu

il 1)00 . «I
dO 's" tfh

0() 77 ',
¦1 10 77%

do p m ¡*
¦¦ nOO, 75 M

I.e..)- 11 »p|ie r 6« 1 000
2,00fl «32% Cnmbi.'"' Tal

r, ono.
do In

Col Ä '- *VjB
1 0 n n 71

Colurn ':- K 6a
3 000. 80%

Con ''¦ "»rnp 7«
t oïl« ,00

I.,,,,«,i n u Kiev
1. 000 60

;.,- n (tap T 7»
ilfe. "f depoHlt

4 1 %
16 000 4 1

100,000. 41

000. 7
1 004 ¦' x

Cuba «'-' -n ai
cvt «1«t> 7»

r, c«1. 70%
«non. 70
2,(100..... 79H

10.000. 79
l.i'ifin. 7 9'

1.000. 81 %

G 000.
4,000.

20.00«

' :'. \ »

%
'H

14.1100.
3,000.

do 4.- 1931
10.000.
4.000.

dO ja n 3 %
1 Dit).
5.000.

0

81 V
81 \

10.000.
3,000.

Del & Il cvt
3.000. .

,* n 00.
do rfg 4s

8.000.
1,000.
000.s6f.. .76V* y*,y,

Den <S- P. C Imp 5s 5 "'».'...
1,000.'. 158 1.000.

do rfg 5s Louis ,«;. **îash 7s

69%
69

J 'i 7 000
Lehigh Valley 6s

83%o )0 '-''¦%
83% do n 4%.s

1,000. 77%
70 Long la and rfg 4s
'.: U 18.1 00. 67

78
77%

;. 43%
7 «10 0 4 <
10.000. 43Vij

t)o 4 %8
nao. 66%

do con 4s
1.000. 62%
6.000. fy\
l:,000. «2
r« ooo. 63

K T V <ï- G con 5s

1 000.104
6 0 10.104%
000.104%

Oí 8 5
Krie prior 11« n -la

1.000. 51«
9.000. 51 '

10 000. 50
do gen lien 4s

; 'Val. 40?
2,000 10'
2 n o o.
5.000.
CV«
2.009

4 0

1.000. 4
P 000 4

Gcn 17''-- deb 0s

do uni "cd 4s
1 non. PO

15 OOO.sfif:. 79%
do Si LOUIS 3S

? OOO. 52
000.El »4

do ä Rv lolnt 4s
r, ooo.' 68 vi

V.-inhaCm Ry 4s
! 000.52 %

do tau exempt
1 ono. 53
4.000.52%

Mldvole Pteel 5s
1 000. 72%
4 000. 771
'non.. .. 73%

4 000. 73
10 000. 7:1%

MU fs M co. 4%s
io ono. rr,%

¡nn g. .--« L rfg r,s
000. 46

d°Vnno., <i%!
fíflft 42

y. K " ''. 1st t

M

â'.u.

i 001
!-, O'C

.100 1

,100
do d.-b (a

1 Onu 86%
¦: 000. 86

do 7 M

1.000. fi 7. -v-

3 Trun Ry of Can h f
7s Ifmn rets

5.0O0.l"<*
l p OO.i.1,11 -.
1,00". ...1.1 ÔO1*

Great y<*-thorn 41/.s
.) iifi" 78

M PI

Mo 1

f. p S "M

000
do .¦- 4s

|0
'. fi o

(i on 1.
7 00".

39 oon 77 <¦¦

Hockin* Valley 4%s
1,000. 71 '<

Housl P A \V
2 000..

Hurt X- M rfg
ono .....

6,0OO. '.,'..
s 000.

«io m" r.s

:Mnh

do

Mont-

\Ti a"

nu* . 51«'.
0"o. Ri"%
ns ) 0 i'pw F "

n a n '. -

<.. L & C M\
Ono .-71 %

f fc-o.
1 000.

Illinois ¦¦ n

do rfg «la

»Oo!

non
Irai

do *« tir,C
10 oon.

00-

Mnr-'

.-.,.(r.,..i -ri
l(,non

Vo*r «'' -' 'i

j n "n*
1 or'l

11*1 " ."> 0

TIlInolM ^«o/-) 4«2K
N Orl T ¦<. Mex 6s

5 100..
O 000. 771;. ^- y c,,-, ral rol

fnrtlar,-« '-'irr.] 53
r, n oi. s 7
r. 000.'. S7!,Interbn»*o-Met 1 %
" r. -- A. j r,

14 non. . ,, 141;
1 0 000 -1;

-" 000. h
7. 0 0. 141,'

do 'I'd of di 01
I I

\ 0 n0. * " ¦«

1 ono.in'i n n n 101*'

1 no
I 01

!t 0«.

1 ! onn. ,.,
20 «no. i ¦. 1;
20 000. ... '. V
'.''"' 0 ..." 1 1
Mill. T'U
.7; 000. ,.

Ihterboro It T rfg .*.,

in noo.
..... '10 ',

4 l.OliO
1 ono,

29 ono I«l
1 I tu.,,
10 000. 471.

1.00«!. 77V,

7 no«),
¦' ono

1 " m-«i.
«.¦

2 ""O.

77' '--. Y " * w ,:it 4"
7- 1,000. '"'
71 -a y Ñ S I' 6 S

7 mm.
"no. ¦;¦: 1..
""0 7

...77"

¡1 %

-, 000

,. 000
do 19

80

40
1-H7

non.
l'un« - City fio

ion

1« " 10. 7 >-¡
'""i 70%

do 3s
.' 100 ."'1,

Kan Cl'" Torrn 4
o -i « ;,«'Oía_

ono. flnii
"'i 60

Lo.al«, Kl -1 5n 19
- 000 9i %L»k« (thnrs 4s 1928
1,000 . S2

_000.,.
d0 . -.- deb

000. 10
¦-: y llys udj i< ctfB

of ¦'. n« sit
20 000...... J%do riß '.. ctfs of
deposit
000.

1.00
¡sj y "hone

:i 000.
. 86%
1.;'-'

1,000.74%
1 oon. 7 s
M,ooo. 74

22.000. 7rt%, dn IH Ig
10 0041. 7
in O'iO.'. 7

N

Norfolk & V
li 000.

do on A
,tioo

2,noo

do dlv (.
ono

" c
do <-,,n Is

000 3 3
3,000. 58%

-an An A !' 4»

,3 03
i U 3

h C &

s30f..

53
ab .3 ;..

34%

no.
i

20 ono. 74 %
10 000 71 %
11.000.
19 000 74 "
11 3 7 ¦;

do 4 Us
3 000 w, >,

do 3
1 K 000. M

Nor Si :. a Power 5a

Ore ¦

So Bell T & T
000.

Ro .«. -.- cvt
1 ooo.

39%
S
í. y.

10 000
1,1
ooo

:' : si 5:

Ore Rv A 3" .- ¦*¦¦¦

000.7-'
Or-* Sh ¦¦: Line 4s

5,000

do cvt 1s

,*

.* (a

300

Or»-*\V l; 1*. & N 4
2 0O0
¦¦ I.

ram: .¦ & i
l.Onn
nnn

rnc n- *. :,
10 000.

Pacific '!' A T
00

Penn ,.- 0

r, -".

69%
4a

oo.. «*-..

T. -¡o la
2. 300.

-., ISouthi x

.103%!

.104
¦.

**¦

la :.:--

J 9,000
S 8 -.

51%

Third Av
3 n n

d«i n'de 5i

la
7

7 C ..

4 000.

25 0 0

3.000.
1'eo Claa Cok«

(71 (pr ,..|
5.000.

Union Pacific
1.000.

do (a

77%
¡

2.nnn. un?

3'« ro ., nui ;«¦
7.000.

do 4 a
3.000. C

i'iits y c .;. st i.
sei A

8 000. *

10 8

"."00.
Cnlte.' 13 le«.

I « e

3.Our«. 79
31. ¿hi :,.:'.

Rio i' "3 lat 4s
:. nnn r,o%

1* S Realty Ä- f 5s
' 000 so

s* 73 -.«,«,..,. temp
7%s 19-10

7 000. 97 %
"7',

01 «. 9 7
000. 97

do r .

1 nid. 7 n 7S

It I A '.. I. I'-,«
ooo. i..,

1.000
St L h Ml <*3 S Is

1" 000. Ii9%l
,1 Is II Ä Ci

17 010.

1 i) 000
'

ion,

Ono.
do -I ¦.

7 Y
7-\

90%
n
'.«

H on
000

I 000 ,

.111. '.'«

ooo., «m %
i non. 90%

l ;.i!« I'm« r ,«:
000 70%

Vu-Ciir i'i ml al üa
10 10 93

ï R y

«'oo...

«o

-¦

.i

n
non

do lia ser
nnn

do ad fia
n m
no

0

.... ,94%
I nnn 14 %

Wi
¦: 1.1

IVesl n I'

dO l%9

mu).
\v.

v he« !¦

«WIlBol Ht

n i*«

1 nn 1.
0

do CVI (li
noii

li.nnn

-

.a

A
KEYNOTE

in
WORLD TRADE

Bernard M. Baruch as head of the War Industries Board, and assisting
at Paris on the commercial and reparations clauses of the treaty, was in posi¬
tion to make broad survey of world finance and trade conditions.

Recently at a dinner to hi3 late associates on the War Industries Board,
he delivered a masterly address reviewing the trade structure of the world
as affected by the war, and pointed out what he considered the need of the
hour.

The Wall Street Journal has obtained a copy of this address and prints
it in full in its morning and evening editions today.

The investing business man gets more financial information in The Wall
Street Journal than he can possibly secure by reading all the other daily
papers of his city or town, and a hundred more.

That is why The Wall Street Journal circulation steadily grows. If you
order it of your newsdealer for a month, you will soon become an annual
subscriber and daily reader.

engaged in the extensive production of
luxuries are not entitled, as a rule, to
the same rating as companies engaged
in varied linos of necessary articles.
When corporations issue statements of
Earnings «ce can only juilge as to the
safety of their securities by these
s atemonts. The last report of the
VVillyá-Overland Company showed that
¡he preferred dividend was earned by

good margin. Conditions have risen
which may cause directors of such
corporal i«.ms to feel ill!«.', a conserv:'.-
tion of all cash resources is necessary |
until th( situation clears. Another ex-
tuple of tl is is the United Slates Food

Products Company, which has shown.1
earnings thus far this year equal to,
more than $12 a share, and yet the
executive committee has recommended
that the $1.50 quarterly dividend be
passed. Many people write to The
Tribune asking why we so consistently
m«33ition such stocks as united States
Steel preferred, American Tobacco pre-
"erred, National Biscuit preferred and
Standard Oil of Now Jersey preferred.
The companies, while affected by the
varying changes in business condi¬
tions, are so thoroughly isitrenched
financially that their preferred stocks
are entitled to very much higher rat¬
ings than the mcjority of preferred
issues. These companies have passed
through riods of business depres-i
sion before. If people will insist upon
purchasing unseasoned securities, those
which have not weathered financial
storms, they must be prepared for
shocks i

Sugar Preferred Not Callable
'.>«.¦ ¦««. I«m-.Will you i leas-* give me your

opinion regarding the it utment worth oí
I*..« American Sugar flellning preferred

n p.nt line ? Would von
it .«:'. and id It non-retlrable?

I' W,

Ansv/er We gard American Sugar;
preferred stock as a sound investment.
Both preferred and common stocks
have long dividend records, and present
earnings are ample to care for pre-;
ferred payments. It is not callable.

Brake Shoe Preferred and Morris Notes
Question.Are the following safe Invest¬

ment Preferí il :.: ,. merli in Uralte
u :. --I un«! iiipanj ai 86 ten -yea

ifold n tes oí M -.- -, cent isa ;.¦ of
$15.e 1,0 10) at D8 7 ,V I.. S

Answer The American Brake Shoe,
nd Foundry Company is a sound cor-

poration. Recently there was a re¬
capitalization, whereby the present pre¬
ferred issue is about the -ame as the
t «tal of old preferred and common is-
í íes. Therefore, the pi*esent preferred
? cock is not, in our op nion, entitled ,o
ya good a rating as before. The old
preferred was entitled to all dividends1
after each class had received 7 per cent.
'. iw the preferred is limited to 7 nor

cent. However, earnings have been
apio to care for this payment an-.l

leave a good margin over. We regard
the preferred stock as entitled .o a

good rating. The Morris & Co. bonis
are sound, in our opinion.

Disappointed by Southern Pacific
Question.I purchase«! some time a«.;

,,.,, .hares of Southern I'nciflc stock at 11«.
Think int; t hat when it announ« ed its
si i.. Ion pis i; ;''i stock would go up,

L instead the stocl; has decreased several
n| Will you 1- as ad -. Ise me the

|>est cours« Bhotild take, whether to sell
my right and old the stock or keep the
stock un if pay the $15 per share for the oil
stock. I v.-.iiii to at least break even n

this proposition '.:' I can? How is it that
there Is u market for tho oil stock when1
the Is no stock issued yet?.H. A.

Answer It must have been apparent
Southern Pacific stock selling 110 poin's
above Atchis >n common was discount-
'ing some event. As a matter of fact.
Southern Pacific has not been as good
an earner as Atchison, both paying 6
per cent. These events are almost in¬

variably overdiscounted. We cana it
advise you what to do. If you wish to
become a stockholder in an oil copí-

pany, you may subscribe for the stock.
The lands are said to be very valuable.
There is often a market for securities
before they are actually issued. The
plans for th.s new company have al¬
ready bei n announced, and the stock
is traded in when, as and if issued.

Four full columns of in*
vestment questions and an-

steers are published in 1 he
Tribune every Sunday.

Financial items
John II. Fulion, of the Na 'lon.il Cityof New V irk, 1 is been elei.I a di¬

rector of th«j Iru« lb St« el Company . f
An-.. ¡< i.

;-- ::.¦¦ M Re --' '.. will r sign aa presi-
ntal and Cowmen .:

¦: hink lij fa vor of his brothel \
la ¦¦ will bo hall man of h

t.-

3- '" M Currach New York agent ofhe '.. le o N'a. lunal UK ramarino, an
ii- un« ed hill thld Inal Ituii in has opene

:.¦.. Chavea und Rerfoa Portugalmal n total of thirty offices in that
nuil:::;.
The i3tiaranty Truat Company of New

been appointed ti ¦. under the
Ke of tl Me-i litan Edis«.n Con

¡o dated un.1er w h h pro-
lin« ..¦.!¦. .¦ nf

A in Improvement 8 p
¦.-¦'¦ * ¦¦«:. ".i bond dated Novem-

t- and x, ie \'o mber |,
t'oiva a. formel Ij an ««fdeer ofthe C'a id x. Hank of loinmerco, has be¬

come ui so lad with Hurvej A. \\ Ulla .1
¦« In hinge «if the Investment »ci ,*loe (orbunk* mol financial tnatJtutlona,

FINANCIAL MEETINGS

The
Chatham & Phénix

National Bank
OF THE CITY OF NEW YORK
The annual meeting o£ the share- I

holders of the Chatham & Phénix
National Bank of the City of N:w
York for the election of direct'jrs
and transaction of any other busi-
ncss which may be brought before
<aid meeting will be held at the
banking house of said association,
No. 149 Broadway, in the Borough
cf Manhattan, in the City of New
York, on Tuesday, January 11th,
1921, at 12 o'clock noon. I

BERT L. HASKINS,
Vice-Pres. & Cashier, jNV'cr York, Dec. 9th. 1920.

TITLE GUARAXTKK AND TRUST
< OMIWNY

X"'i''i> is hereby priven that the r.nnual
meetlns of the stockholders of th" Title
riuarantee and Trust Company will be
hold :«t the Office of via- Company, 176
Rroadway, Borougb of Manhattan, City
of New York, on th.* isth day ,,i January
1921, ;«t 1:30 o'clock in the afternoon, and
that the annual election of Trustees of
vid company in the place of thos«-
whose terms will expire, and of three In

,¦¦¦.,,...; of F:'..-. ¦;- ii to serve for the suc¬
ceeding y.'ar, will bo held or the same
place, -.n the same day, between the hours
of 1:45 and 2:45 In the afternoon.

J. WRAY CLEVELAND,
peoerpber 1«C 1020. s-tary.

FINANCIAL
NOTICE.S!*»T.F,I) I'K'M-OK»" S will b<"received until 3 p. m., I>eceinber 31, 1»?0,
at the office of the Pennsylvania Companyfo- iii«iiir»rc-s on l.iv-.< and G-nntinj: An-
iiuitiiM, Trustee, for the sa!,* to It of as
rr.anv of th° Philadelphia, Wilmington and
Baltimore Railroad Stock Trust Certificates
as $136.208.00 will purchase. The offering
at th<- lowest price not exceeding par, cost-
Ihr In i la* a ¦-¦¦. recate n« 1 m >re l han I -¦

tmoimt statcd,*wlll b<- accepted, the parties
.'.. ring th m advised at one*, ami payment
made January 2, 3921, upon proper assign
ment of th-1 oTtifk-atfs. Proposals should
be indorsed "Proposals for sale of P.,
W, ft H. i¿ R. stock Trust Certificate
and addressed to

THE PENNSYLVANIA COMPANY
for Insurances on Lives and Granting

Annuities.
617 Chestnut Street, Philadelphia. Pa.

POR ".crouNT OF WHOM IT MAY CON¬
CERN:

L. .1. I* llllps A Co.. auctioneers, ofrW-
If,«« Broadway, will offer at ExchangeSalesroom, NTo. 14 V'esey Street, New York
city, on Thursday, December 23rd, 1920
at 12-30 P. M., Eleven Thousand Dollars
«nia'")) CÇ! Thirty Year Cold Bonds of
l.-n.< Beach Powet Company, principal du»
May ¦«. 1940,.interest payable May 1st
and November 1st, coupons from and ln-
luding May 1st, ini2, atta« h« ¦!.

DIVIDEND NOTCES
NOTICE OF DIVIDEND

LAST KIVER NATIONAL BANK
December 16, l'-..^

The Board of Directors of thir« Bank
have to-day declared a semi-annual divi¬
dend at the rato "f 12 per cent per annual
ai i :-.. Capital Sto?k of thia Bunk, paya¬ble on January .', 1021, to Stockholders of
record at the close of business December
31, I. Transfei books will remain closed
from December 21, 17-0. to December 31,1920, both Inclusive.

A, II GIBSON, Cashier.

Foreign Trade Bank
John McIIugh, chairman of the com-

luittee on organization of the Foreign
Trade Financing Corporation, yester-
day announced the following members
of the executive eommitt.ee of the or-
ganization committee: Fred I. Kent,
vice-president Bankers Trust Com-
pany; Julius II. Barnes. Barnes-Ames
Company, Duluth; Paul M. Warburg,
Thomas E. Wilson, president W Ison
& Co.; Lew*s E. Pierson, chairman of
the board, Irving National Bank; Her¬
bert Myrick, treasurer Orange-Judd
Company, Springfield, Mass.; Charlea
A. Hinsch. president Fifty-third Na¬
tional Bank, Cincinnati, and George Ed
Smith, près dent Royal Typewriter
Company.

Mr. McHugh was authorized at Chi-
cago December 11 to name on execu-
t'v«f« committee of nine members, in-!
eluding himself as chairman. This ex-
ecutive committee, which has activelytaken up its duties, is charged, under
the organization committee, with the
working out of various important mat¬
ters relative to the proposed corpora¬
tion.

Equipment Bonds
(Quoted on Income percntace basis."I
Name. Rate. Maturity. Bid. Aik.Palt A Ohio. 4 Vi 1920-'?7 7 äO 7 00

Beth Steel.... 7 1921-'?0 7.50 fi."0Boston * A 4'i 1920-'SO 7 09 fi 7,0Buffalo. U A P 4-4-5 1921-'33 7.28 6 7')do.C 1121-'33 7.2S 6 7-0Canadian Nat. 7 3!>;ir, 700 g.S5Cfina'ii-in Nor. 4 «^-5-8 19'.*0-'29 8.00 7 "0Canadltn Pac. *¦ 192l-'32 7 10 6 50C C C ft St L. 5 !921-'29 7.10 C 50do .6 1921-*27 «7 10 6 r.OChes A Ohio.. «¦.', 1924-'36 6.65 6.36C. R 1 ft f. .. 4^-5 l92fl-'27 7 60 f. 75Chi A N W... 44 1921-"»8 7.25 t 50C. Bt !. ft N O 5 1921 -'24 7 25 6 50Del ft Hudson. 4'-(, 192? 7 10 6 75Erie . 4,-I l<*»i*--27 6.00 7 00Frisco Con.... fi ; l-'22 7 77, í .'.iIII Central.... 4^-s îoii-n 7 00 6 5»do.7 1«7«2:,-'3i 6 C,.', R 40Kan City So.. r> 1920-24 7 50 «75Loula A Naih.. 5 10UO- 23 7.2¿ 6 b(lMich Central., 6 1921--30 7:5 fi t¡0do . 6 1ÍI21-30 7 7'.'. ( 10M S I* ft S3M. 4Ms-S 1920--2« 7 26 .* ado . 7 19Ï1 '"0 7 00 C.Ü0N V C Llnr.a. 4 u, li«_'l ': s 7 00 c toN Y Cen li II. 4ij :.. .-: j
do . 7 1921-*35 7 : « 35N' Y C ft St I- 4>.j 1921--2« 7.30 6 7'do . !> 1931 ,' au t- 7¿N Y. N II A 11 4'.j-5-«5 1921-*2a S ,',0 7 86Nott A Wi-.it.. 4', 1021 -'24 7 '<o 40N01 Cacillo. 7 1921-'30 7 0 i»M'a» f'r Kki).- 7 1926-'35 6 go 6 35Pennsylvania.. 4-«^ 1021.'23 7 00 c 40riu-j *L1¡. Si, lSül-'ili ï.««j «.g!

BRAZIL RAILWAY
COMPANY

(Incorporated In the State or Maine, D. P. A.i
TO Till' HOLDERS of an ISSUE of *M«
PER CENT I IKST MORTtiAGE «'3
YEAR BONDS, BECTRED BY TRI*ST
DEED HATED 1st .MM.. 100», \M«
SIl'I'I.KMI'Nni 1 It I ST I) i. E H
DATI'l) 3vt AERIE, Sll. BETWEE>
the COMPANY tied the EMPIRE TRI M
COMPANY, \ N I) SI i'i" EMENT%1
TRPST J>Krt> DATKI3 1-t MARCH. 3939
BETWEEN the COMPANY, Ihr AM.l.ll
AMERICAN BEBENTi UK CORroRA
TION LIMITED mid th.« NATIONA1
PROVINCIAL AND l MON BANK Ol
EM; LAM» LIMITED.
NOTICE IS HEKEBV GIVEN that pur

suant to the provisions of the
Schedule to tie« at» ve-mentloned Tru
deed, dated 1st June, 190». and the Sup
plemental Trust Deeds above referred ti
a .\I -.-'.Inn of tie- holders n: tli'- i:.«u
thereby secured (hereafl referred to a
"the Bonds") held on tl" 20th day ,.

November, 3 320, was adjourned for lack
quorum to the 29th ,1... Df December, -3-
;,i 3 1 o'c3oi 3 In .¦ foi enoo -1 Winehesl
House, Old Broad Street, in '.3n- Clt>
London, for the purpose of conslderli
and, if thought fit, passing Extraordlnai
Re'olutlons as defined by the said Secon
Schedule, to il.'- Intent tl:.«t the said lies«
lutlons ¡¡hall be binding on .... the Bo
hold« is. whether pi '¦' -i
tie- Me« ting, t.. :'

3. Considering and approving this repor
to tl Bond! of the Brazil I'., ¡wa
Company, dated -;" October, 1330, by Th«

,.f N'-w To
under tie: Prior Lien Trusl D

dated 3 .lui..*. 1919, and a Report t
Bondholders dated 1.3 November, 192
l.y tho J....-.: Comn Ittee e tabllshe<l pur
suant t«« t! e Composition Agreeinenl -

1* July, 1917
2. Authorizing and directing the Trun

.. .. under the above mentioned Trus
Deeds to concur in the executl m of a Suj
pic m :.!. Tl ust Deed lodifyl
Deed securing the Prior Lien Bonds '

Company, such Supplemental Tri <l Dee
being In the form «IIt hi â ¦' ady pr<
pa -,- h ibmitted to th«
Meet lue, Rubje t to su-.*h n Ions 11
any) as may be app**ov. at the meeting o
as may be appi i.a wi ling s of th
Partien who are the represen atlvi h ol th
Bonds on the .¡oir:-. Committee aho\ «

menl ioned.
:;. Approving and autl

tee under the al i ust Deed
to api ove and glvi ff< h sue
modifl at ¡ons if a nj therein 11

pi
Joint ..- blishi

under above mené onéd il Agre«
ment, an agreement prop -¦' to "be en
tered into between tl
first pari th Truste« tlbl

«- !.. nt ure Issue ; the pa: ' th
sei ond pai t, and tl ml < "a! tl--
and 13.. .¦ third p « rt
In o«- terms of tl

.¦-,¦¦ tted t
l. A pprov ipp urn nl of a p"r

ond repres« -. ;. Peí en
-. J.I tee : Bond

holders.
The ¡: port Ac omits of the Join

Comn tee ol 111 be sub
the 1

The di .if* of he Suppl« its Trus
Deed referred 'ara I'wo of thi

proi des
(A) ! ur« as« b; tlje C .mpany or fo

Its a :.:-.-'
... Prior L : Bonds inl Bond
ami Six Per Cent î 1) repre
centing ipltal asstti r respe
collaterals and f« r redei pi n of Prlo
Lien Boi -

ii() Lin Iti tl in of tli«* right of the Cora
pany to Issue further I': 3 Lien Bond»

(C) The dep« if 3 nal l^.-.n«;
and «.- '¦' tes In p r Lien Bond
as ..¦:-.-¦- 1

(D) The abol :--. tl a Prior Lie
eduction o

Prior Lien Bond lie present atl vei on Join

(E) Approv of all acta or omission*
transactions and f The Eoui

usl Ci mpa ny of Si ¦-.¦ 3 -¦.:: a *-;.« el
lied .:; I r above menti« m d reí on.
The ; r ; I to II

1- agra ph Tlir.f his noi ¦.. wl!
-, .... -.

¦¦ M, rand' «:::-.
to above mem
with regard to Co -.-¦'.:.. :.iturc :*u;-

:
f

plemental Ti usl 1 éd to: IB
ii u of Prioi Lien Bonds c *

.!;.* Brazil Land Cattle and Packing Com
pany, In vari and (C) mod!
(y exUlliiK ai n regard t
subscription for such bonds and existing

ns ::i regard to payment of Inter-
esl hereon.

i3i| les of «i-a?"« (subject to modification!)
of the Supplemental Trust Dead referro«
to In Paraf aph Two of this notice, an«
of the pro)..1 A.menl referred to ii

h 3 «.., his «tl« e, and copleaof th« above m< ntl« ne : ri rt of 'Die Ecjultable Trusl pany of '3'»* Yorls «ind o'
the above mentioned report on accounts o'
t!«e .loil. .¦ obi a:ned oi.
appll atlon al any of thi fol wing pla n
PARIS 11 Rue Louis !e-Crand, at th«

ofl f the .)e.:.: Comn Ittee of Bond
o f the

LONDO: Ni r, Harrflyn t
Co., * 0 Blshopsgate, E 3
BRUSSELS MM. Tl Wauters, J. Oau«

sct & ''i*. Bouli vard B - he No, 2d
er Clause 3-4 of he ippl imental D« e

date 3 Ma h 1919, tl Boi
present at the adjourned meeting will
a ou««: um the usines

r ¦¦. il h the tetl ig ... originally con

It, .. 1er of the ] rd of Dli --tor».
BRAZIL HAILWAY C< iMPANY,
By i'i-;.::;: 0. CHENE, Secretary.16th De< -.-:.. ;

Holders of Bonda fo Bearer must either
;,..«¦ their B nds a I tho M< t-, ; <
dep islt their Bonds w i h any B
Trust Coi ipany, and oh-ain a Voting Cer
tlfl-ate ol Dei In the prescribed tori

t hi m o attend elt '... r pi
r by Proxy at the Meeting !;<-«»1st«-re.';

ilders cpn attei le Matting per¬sonally wltl ou on ' their bonds
h :: tl «.'¦ de Ire to attei y Proxj the«-
must deposit their bonda li the
a1 o« .* menl loi ed Copies the form "

Voiln« Certificate o! >¦ sit and 3'rox*-
an i««* : es mehHoned l.
Voting .'-... tte « of Deposit an«:Proxies should be deposited as

be fore the dae ¦. of tl .¦ *,|.
an; '¦. offl .. «ni .i h»lo»PARIS.So,i.itA Général« pour favoriae?le .« -. opp «ment lu . &'l'Industrie en Prance, Î9 3<,l Hauaamannami Banque de Paria 4S dea Pays-BasR «i1 V min.

l.i «N 11« «n . Batilt of Scotland, S )gate, i-;. C. 2.
BRI 3SELS MM. Il \\ ,ut( - .3 Q tJB.set & Cli

Reading Co A ., :: 00 « 4Seaboard.
n l'a «H ...

'*'>. '.'
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